
BONDS WORTH BUYING

WE OFFER

and recommend
for investment

.Southern Colorado
Power Co.

First Mtge 6%
Gold Bonds

6EK1KS A

Due July I, 1947. Interest pay¬
able tan. and Jul)' in New York
and Chicago.

Price 94 and Int.
To Y.ed 6 50%

Write for special circular.

Raymond M. Smith & Co.
Incorporated

Investment Securities
43 CEDAR STREET NEW YORK

Telephone 37i3 John.

SMoney Talks-*?*?. 12

YJ7HA T you made
during the year isn't

nearly so important as

what remains at the end.
Buy Prudence-Bonds!

The Prudence Company
[ 31 Nassau St. 162 RemsenSt.

New York Brooklyn

PRUDENCE
5$7. BONDS

GUARANTEED

Our Guarantee
pledges the last penny of our
resources to hold you frre
from loss, when - ou purchase
one of our Guai.inteed First
Mortgages or Mortgage Bonds.
They yield a sure income of
5i4%. Principal never depre¬
ciates. They are legal invest¬
ments for the funds of Savings
Banks, Trustees and Guard¬
ians in New ^jorjc State

Send formtercsting
free booklet, H 115

HOME TITLE
INSURANCE COMPANY
Capital uruiSui£>lus Over $1,500,000

I 51 Willoughby Street, Brooklyn
I Bank of Manhattan Building. Jamaica

Daniels
Motor Co.

Preferred
and

Common

Gillespie, Meeds &Gi
MtMB&KS NEW VORK STOCK fXCHANOf

120 Broadway, New York
reLePHbNt P ECTOR «22®

LE5 £¦ WESTWOOD
Hanbtf:?: Phila. fijock. Exehan^s

INVESTMENT
SECURITIES

LandTitle JMd$, Philadelphia
PHONE LOCUST 47.-2 i

New Orleans, Gt. Northern
. i«t .*. 195,1

Central Vermont
Krf. KK<0

Wolff &Stanley
Tel. Rector 2920 72 Trinity PI.

American Lf. & Traction
Cities Service
Adirondack El. Pr.
American Gas & Electric

H. F. McConnell & Co.
Mrmbtrn Krw York gtnrle Ezchavpe

93 li'wiij, N. Y. Tel. Bewl. Or. MMW-n-n

A Stone&W ^ter
Iicwhi »< V

Investment Sect V \
120 Broad >y. New ! ^

¦OSTON rH CMiCAOO

P ,000 TIIKFT CASK,
An Indictment nc.'i in hi. David Melt* ol

73 East Second atreet, Brooklyn, man>
®rr of the American Carpet Company,
00 Fifth avenue, chartrlnft eompllclt>
1 an attempted tr>ti,000 fur theft, war
Jumlased yeaterday by Judge Mancuat
n General Sesalona. Meltz van ar-
pRted June 2% after Jo;<eph Morris and
f>hn Hehrmann, who ;ir> awaiting trial
»r burglary, wire alleged to have
rilled a hole through a wall in the car-
ft company'» offices.

IN POSTAL GAINS
New York Is Second in In¬

crease by Dollars Among
Fifty Cities.

Special Dispatch to Tub Nbw Yo«k H**ald.

Washington, D. C.t Aug. 7.Increased
postal receipts, described by the Postal
Department as an accurate business bar¬

ometer. show that business In spite of
tho coal and railroad strikes continues
to prove that "prosperity actually has
returned."

Receipts tabulated in fifty representa¬
tive cities show an itrcsease for July,
1922, over the same month in 1921 of
11.62 per cent. The reports show that
the upward trend began last November
when an Increase of 2.76 per cent, was

recorded over the same month of 1920.
The climb from that time was steady.

April showed an increase of 7.31 per

cent.; May of 14.42 per cent, and June
12.24 per cent.
New York showed the second largest

gain In dollars, Chicago being first.
The gain in New York in July of this

year over July, 1921, was $255,478, a

percentage of 7.16. Chicago's Increase
for the same period was $357,903 with a

percentage rise of 8.65. Boston is third
with a gain of $122,928. but with the
high percentage gain of 15.17 p*r cent.

Total receipts for the fifty cities were

$19,543,151! for July of this year, com¬

pared with $17,508,742 for the same

month last year.
Only two cities showed a decrease and

these were Rochester and Washington,
Rochester, with the third largest in-
crease in June, reported a decrease of
5.28 per cent, in July, while Washington
dropped less than one-half of one per
cent., or .34.

Fort Worth showed a phenomenal in¬
crease of 83.06 per cent., or almost
double the 1921 figures. Akron, with the
largest per cent, of increase in June,
was second in July with a gain of 35.2
per cent.

AUBU»V
... .Jefferson & Clearfield Coal 4 Iron pf... SO

Pressed Steel Car pf
August 10.

American Tobacco 3
American Tobacco J.WJColorado Fuel * Iron pf
Consolidated Oas ,. «-Js|Studehaker Corpn -..'0
Studebaker Corpn ext I SO
Studebakcr Corpn pf I-'3
Augu«t 11.

.Acme Tea 1st pf '¦«£Acme Tea 2d pf .¦.¦JAssociated Pry Roods 1st pf l.JU
Associated Pry Goods 2d pf l.TJ
August 14.

,American Smelting and ncflnlng pf I.i »

New York Herald Bureau, t
Washington, 1>. C., Aug. ". 1

EX DIVIDEND TABLE.

August S.

Manhattan Sblrt
Manhattan Shirt stk
Mexican Seabcard ......

August 15.
Deere t Co. pf ..

Lee Rubber A Tire
I.lggett & Myers Tobacco.
T.lggett & Myers Tobacco
T lma Locomotive
M«rtln Parry
Pittsburgh Steel pf
Pure OH
Sinclair Cons OH pf

\ugu«t 1fl.
T.ln\a ixwomotlvo pf.
Southern Pipe Line,

2.83 1-1
... 2.09

August 17.
National Biscuit pf 1.71
August 18.

American Metal
llf .oklyn T3dlsi ri

Homestnke Mining
Standard Oil of California

DIVIDENDS.

Stork of Pay-
Record. able.

The Alaska Parker* Asso¬
ciation. q.. 92 July 31 Aug. 10

American Beet Sugar Co.,
pf. q. II.M) Sept. 9 Oct. 3

Standard Oil of Indiana, q,
(1 Aug. 17 Sept. IS

SHORT TEEM NOTES.
Rate. Due. Bid. Asked. Yield

AlOoAm.. .7 Nor. '25 1034 104 5.31
AlCoAm.. .7 Oct '33 1054 1054 0 29
AmCotOU..ft Sept. 2.'24 914 934 ft.20
AmTAT... ft Oct. '22 1004 1004 3 44
AmTAT... ft Feb. '24 1014 101 4 4 .90
AmThread « Dec. '28 102 4 103 4 5 53
AmTob 7 No*. '23 1024 102 4 4 9)
AnacCop...ft Jail. '29 1004 1014 5 S3
AoacCop... 7 Jan. '29 1034 1034 ft 30
A-AmOLtd.74 Apr. '25 1034 1044 ft 15
ArmourCnr7 July 15.30 104 4 105 ft. 12
BftORKCI.S Apr. '24 1004 1014 5.23
BellTCan..7 Apr. '25 1034 101 4 5 00
BethStlCrp.7 July 15.'23 105 4 10ft
BethStOorpft Aug. "48 904 100 « 02
CanNor... 5 Mar. '25 90 4 994 5.27
CnNrRyCo54 Dec. '22 1004 1004 3.8)
CnNrRyOo54 Dec. '24 100M 1004 5.15
CanPac 0 Mar. 2.'24 1014 1014
CenArg ft Feb. '27 94 4 9.14 7.10
ConGaaNY7 Dec. 1.'23 100 13-lft 101 3.90
CopKxp... 8 Feb. 15.'34 1034 103 5.90
CopKtp...8 Feb. 16.'25 104 1044 010
C'urtPk 7 July 15.23 1014 102 4.80
FedHugRf.. ft Nor. '24 1004 101 5.37
.*BFOdrh..7 Apr. '25 1034 103 4 3 83
Outrun.... ft July '23 1004 1014 4.89
GulfUil 7 Feb. '33 104 1044 " 40
HocklngValft Mar. '24 1004 101 5.45
tUurable0117 Mar. 15,23 1004 101
IntlUp S Sept. '22 914 92
KanCtyTmft Nov. 15. 23 101 4 101 4 4.S2
Kennecott..7 Feb. '30 105 105 4 5.85
LacledeOL.7 Jan. '29 1014 1014 0 80
LlbMcN.ltL 7 May '31 9J4 99 4 7 03
Phllat'o... .ft Fe>. '41 994 MK 0 10
.Proc4tOam7 Mar. '23 1004 100'j 2 95
SearsRoe... 7 Oct. 15,'22 1004 1004 3 83
Searsltoe...7 Oct. 15, 23 101 4 1014 5.70
Solvay 8 Oct. 27 10«4 I0«4 ft 35
fltbwnBell.,7 Apr. '25 104 4 1044 5 03
StPlli'n. 54 Dec. 15. 23 100 4 1014 4.tt2
8tandONY.7 Jan. 25.31 1044 U04 ...

SUndONY.«4 May '33 1094 1094 5.3(1
BwlfUkOo.7 Oct. 15,'25 102 102 4 ft 33
Swirt&Oo. .7 Aug. 15.'31 1024 103 ft 00
UtahSec ..ft Sept. 15/22 100 1004 4 00
VacuumO.. 7 Apr. '3ft 107 4 107 4 8 .10
Virglnla(K!.5 Dec. '03 1004 100 5-195 01
WeetKlcnv.7 Apr. '25 KHI4 I044
tCalled for payment at 1004 Sept. 15, 1022.
.Called for payment at 1004 Sept. 1. 11)22,
..Called for payment at 103 Oct. 1, 1922.

MONEY MARKET.
MONDAY. AUOUST 7. 1922.

Renewals 34La.it 4
High 4 |Year's high 0

Low 34!Year's low 2\i
TIMK LOANS.

Ml ted collaterals, 00 to 1)0 days 31(04Mixed collaterals, 4 to 6 months.... 4 tti'LIndustrials, no to 90 days 3Htf4Industrials, 4 to A months 4 04t»
COMMERCIAL PAPER

Best names. 4 to e months 4
Other names. 4 to ft months 4

DISCOI'NT rati;, reserve rank.
Commercial paper, *15 days, 4; 60 to Kdays, 4. Liberty bonds and Victory notes, 11

days, 4. 1« to 90 days. 4; bankers' accept¬
ances, 15 to 1)0 daya, 4.
.Fixed June 21. Prevloua rat*. 44 fixedNovember 2, 1921.

OPKN MARKET RATH.
Call loans and acceptancea 34%Discount rates 011 prime bankers' accept¬
ances eligible for purchase by Federal Re¬
serve banks:

Bid. Ask.I Hid. Ask.
10 days 3Mi 3 00 days..,. 34 3
«.» days 34 3 1120 days 34 3

CLEARING IIOI'SK STATEMENT.
Clearing house exchanges, t.'liri.wio.ooo;

balances, $<12.2fW.OOO; Federal Reserve credit
balances. ?57.700.000.

MILVKK MARKET.
Ofriclal bar silver In New York, domestic,

99%< . un< hanged; rorelgn, 09*J, up ',d.;London, 3>"'«d.. Holiday; M<xkan dollars.
534'' , unchanged.
Range of silver prices this year!

Highest. Lowest.
London 3"4d., May 22 32Ud., Feb. 2tNew York.... 73lic. May 22 624c., Feb. 21

A Bank for
the Builders
of Busmess

A prosperous
bank is a
progressive
influence in
any community

GARFIELD
NATIONAL'BANK.
Fifth Ave. and 23rd Street

H. B. BARUCH JEROME LEWINB
II. N. BARUCH

RUDOLPH ZENKER E. W. FITZGERALD

SECURITIES
bought and sold (or cash
or on conservative margin

H. HENTZ & CO.
Established 1856

22 William St., N. Y.
Tel. Bowling Green 3940

55 Congress SI., Boston
Tel. Congress 6176

WE ARE MEMBERS OF:
New York Stock Exchange
New York Cotton Exchange
Chlcaro Board of Trade
New York Produce Exchange

New York Coffee and
Sugar Exchange, lac.

(Associate Member*)
Liverpool Cotton Am,

1
A STEADY INCOME

StEADY.at 5^%.from our Guaranteed First
Mortgages or Certificates which we back with our

$6,500,000 capital funds. Legal for trustees and
guaiylians. Invest in them from $100 up.send for
complete information in ourdescriptive booklet H-82.

> v

NewYorkTitle andMortgageCompany
135 Broadway, New York

Long Island City Jamaica
203 Montague Street, Brooklyn

Staten Island White Plains

&

BID AND ASKED QUOTATIONS
N. V. STOCK EXCIANGR QUOTATIONS. 1
FOREIGN GOVERNMENT AND MUNICI-

PAL BONDS.
To the foil iwlng prices accrued Interest

Is to be added:
Bid. Ask.

Argentine Nat. Gov. 5 yr. 7s..... 1«>% 100%
Argentine Intern, ."is. 19-V» 85% 86
Belgian 5 yr. Os 09% 100
Belgian 7%*. IMS 101 101V&
Belgian 8». 104.", 10T. 105%
Bergen 8s. 1045 100 110
Hern 8s. 1943 113 115
Bolivia 8« 95% 95%,

Bordeaux Hs. 1034 83% 83%
Brazil 7s 02% 1)3
Brazil 8.-. 1041 104 104*4
Canada !te. 102H 09% 99%
Canada 3%s, 1929 103 103%
Canada 3s. 1931 99% 100
Canada 5s. 1952 98>,4 98%
Chile 8s. 1941 102% 103
Chile Hi. 1926 102 102%Chile 23 yr. Hs. 194« I02V4 103
Chinese Gov. Hu Kug By. 5s. '31. 33% 54%
Chrlstlanla 8s. 1945 100 111
Copenhagen 5%s, 1944 90% 91%
Cuba Extern. 5s, 1944 90 97
Cuba Extern. 4%s, 1949 81 82
Czecho-Slovak Rep. 8s. 1951 95% 95%
Denmark 8s. 1945 110 110%
Danish 8s A. 194H 109 110
Darlsh 8s B. 194(1 109 110
Denmark 6s, 1942 98% 98%
Dutch East Indies Hs. 1947 95% 95%Dutch East Indies 40 yr. Gs, 19(12. 94% 94%France 7%s, 1941 99% 99%
Franco 8s. 1945 100% 101
Italy 5 yr. fl%s 90% 9H%Japanese 4s sterl. loan. 1931 78 7«%Japanese 4%s sterl. loan. 1923.... 93% 93%Japanese 4%s 2d series, 1925 92% 93
I>yons 15 yr. Os, 1934 (<314 k:i%Marseilles 13 yr. (Is, 1935 83% 83%Mexico Exter. gold 4s, 1954 45% 40
Mexico Exter. sterl 5s, 1945 58% 59
Mexico Irrigation 4%s, 194tl 38%Netherlands 0(1% 97
Norway 8e. 1910 110 110%Paris Lyons Medlt. fi. R. (Is..... "7 77%Porto Alegra 1(0mi
Qt.<ensland Us, 1947 102 102%Queensland 7s. 1041 109 110
Rio Grande 23 yr. 8s, 194H 100 100%Rio de Janeiro Hs. 194(1. 99% 99%Rio de Janeiro 23 yr. 8s, 1947.... 99 99%San Domingo 5s, 1058 94% 95
San Paulo 8s, 1930 ICO 100%San Paulo City 8s !>0 J(,o
Seine 20 yr. gold 7s. 1042 91 9t%Sweden Hs, 1030 104 105
Switzerland 8s. 1940 119% 119%Tokyo 3s 71% 72
United Kingdom 3%s, 1022 109% 110
United Kingdom 3%«, 1920 100% 110
United Kingdom 5%*, 1937 104% 105
Uruguay 8s. 1040 113 115
Sol tsons 81%Plague 84 85

Closing prlees of stocks In which there were
no transaction* yesterday:

Bid. Ask. . Rid. Ask.
Adv R pf.. 48% 40% Am W P pf 20 31
AlaskaGold % % Ann Arbor. 14 17%Alaska Jun 1% 1% Art Metals 14% 10%Alb A- Sus.|80i* 200 \ DrvG Ipf 81 82
A! Ch M pf 07% 08% drt 2d pf. 81 80
Amal S 1st HO AGJt-WI pf 23 2'
A Beet S pf 77% 80 v At Ref pf.llil 118
Am Bosrh. 35 30 Atlas Pow.120 132AmBkS pf.lOfl 108% do pf 83 88
Am Can pf 108 HO Atlas Taek 18% 1M%A Car Fdy.170 172 AusNleh pf 84 83
do pf 123 125 Allto Sales 3% 4%Am Chlele. 9% 9% do pf.... 9% 12

Bald L pf 112% 111%Barnet Lth r.fl 59
do pf.... 94 97%Bavuk pf, 105

Bf hnt P pf 101
Beth S ~% 1»1 97%

Am Cot Oil. 20 20%
do pf.... hi 53

Amer Exp. 138 139
Am H * L. 13% 14
ALFrnce pf 99 101
Am Llns... 3.1% 34
do pf 53 50 do 8%....113% 11

A Loro pf.117% 118 Beth S B 77% ..

Am M A O % % BoothF lpf 47 57
AmRad pf.110% HrownSpf 93 94%Am See S A 91 95 Brunswlrk. 3 4
A St Fdy pf 98 00% Buf Sus. 00 00
A Pnuff pf. 94 90 do pf 35
Am Tot. pf..102 105 riuf R * P 04 70
do B 148 148% do pf 84

Am TelAC. M»%
AWffk 0% 401/, 41
do 7%.... 85% 85%

A Who! pf 88 91%
A Wool pf. HU 100

Br Emp Stl 10 11
do 1st pf 70 74
do 2d pf. 29% 30

BurnsBBpf 91 97
do p p...113 115

Bid.
Bush Term ..

<lo Bid pf 92%
Butterlck. 21
Cal A Ariz tiO%
Cnl Pet pf. 03
Carson HIM 9%
Case pf.... 84
Cane PI pf. 84
CRRofNJ. 192
Cert Prod.. 41
do 1st pf ..

do 2d pf. 84
Chi EI new 3ft
CUt W pf. 21*
C4NW pf. 114
Chi Plieu T 70%
est PI O 07li
do pf...

crisp 7%
CI Peabody .36%
Col F & I. 30
do pf.... 98

ColASo Ipf. fll
Con ClK pf. 8«%
Cosden pf.. 9.'l

Ask.
100
94%
22
.11%
07
10*
no
no

19.".
30
97
98
37

120
71
«ra

95% too
<w nc>%

58%
31
101

73
95%

Con Can pf,102V4 110
30
93%
9.*.
120%
22%
77%
69%
8%
84
23
80%
39%
.

114
15
1«

113
87
100
120

CrexCarpet 21
Cm Stl pf. 92%
Cuba AS pf 94%
TV! A Hud. 125
De Boer*.. 21%
Ileere pf.. 7ft
DetAMack. 40
Det United. ..

d ssaa pf. n%
DIJNB* deb 82%
Durham H. 21
do pf.... 70

Kant K pf.10f.%
Elk H F pf 37'i
Emer Bran 7%
Endlr J pf.lll
F.rt MAS 12%
Fairbanks. 14
FI-herB pf. 112
K Bdy O pf 8ft%
0 Asph pf.10fl
Genl Bakg.120
do pf 100% 108

Gen CIs pf. 103 108
do deb pf.lOlV. ..

Gen Elec.,.179% 180
GA Tank pf 97% 98%
Clen Mot pf. 81%
Gllllland pf 40
GHdden Co 14%
r.uan S pf. 01%
Greene C.. 31
G MAN pf. 38
Gulf Fteel. 82
do pf.... 92%

Hablrshaw 2%
Harvea pf.llfl
Mailman.. 83%
Homnttke 00%
Hupp Mot.. 17%
111 Cent pf.lll
do T, L.. 70

Ind Ref pf. 65%
Int Arrl
do pf.... 37

Int Nlrk pf
1 Pap pf st.
do pf....

Inter llT w
Tnt Salt...
Iowa Cent. 7
Iron Prdt*. 32%
do pf.... 30

Jewel Tea. 17%
do pf..,.. 08%

Kavser 1nf.102
KvSpT«%pf 84

Bid. Ask.
MayDS pf.108% lift
Mex I<et pf 94 93%
MSSMLL,.. 60
M K A T pf 10
do war.. 30%
do war pf 2!>

Mor A Ea» 77%
Mont Pow. 72
do pf...,10Q

MulllnaB pf 91%
NC A 8tL.107
Nash Mot..473
Nat RIs pf.124
Nat CIkit*. 4ft
do pf 95

Nat Condt. 2%
Nat EAS pf 91
Nat Lead.. 100
N Ry M lpf 10
do 2d pf. 4%

NYCHI, lpf 91
NY Dock.. 33
do pf.... 39

NVStateRy 17%
Norf South 18%
NorfAWpf 73
Nova 8 Stl. 31
Ohio BAB. ft%
Ont Sliver. 7
Otis El pf.100
Otis Stl pf. 33
Owens B pf.104
Pac Coast. 12
do 1st pf 38

Par Mall.. 12
Pa.: TelAT. 35
Panhan pf. ..

Penney pf.. 97%
Phillips J.. 73%
Pit Coal pf 9ft%
Pitts Stl pf 06% 100VJ
ProdAR pf. 40 44
Rand 31
RyStSp pf.lll
Ren A Rar.118
Robt Rels.. 13
do pf.... ftl

Rep Stl pf. 91%
Read 1st pf *2
do 2d pf. 32

Rem 2d pf 50
Revn Spr... 28%

33
13
90
33
40
83

'=%
118
84%
70
18
IIS

8%

71
85
28%

37%
82%
72
95
20
«8
11V
33 V
83V
18
00
104
8ft

98% 100%
95

8<*
Kel Wheel
do pf.... 99

Ken A D M 3
do nf.... 20

Kmk'HS nf. 100%
Kre-,s H H. 80
do nf.... 10t!

T, EAW nf. on
I.lvAM pf... 115%
I.lma I. pf 111
T,..rlPd pf 110
I,-W 1«t pf.101
do 2d pf.107",

Msrkav ..rnovt 101
do nf 00% ft7%

Mck M 2pf. 80
Mallln'n nf PO
Van El Sun ."1%
M Shirt nf.100
Msnatl Sub 47

*ln pf.... 80
MnrMn It 14
Market H n. 8%
do pf1... 32

98
101
10

110
120
08
117
113
lift
103
100

81
94%
34
110%
48
82
17
ft%

33

67
13
32
30%
80%
74

110
83
123
r.25
125
41
luu
2%

95
101%
14
5

9ft
37%
H0%
20
20
78
32
7%
8

56%
18
43
14
68
74

83
97

32
114

19
70
92%
33
54%
62
32%

R.vTob pf.115% 116%
Ft Jos I,ead 13
Sav Anns.. 12
Sl"«s-Rh pf 63
SF'R Siimar 33%
do pf 94

Splrer pf.. 8ft
Stand Mill.lift
do pf 92

St Oil N J.180
SteelATpf. 81%
Sterling; Pr 51
Btudeb pf.,11ft
Sup Ste»l.. 30
do pf 92%Temtor A.. 1%Texas 1. T.375

Tide W 0.125
Toh Pr pf.104
TSLW ct B 40
do p r R. 42

Trans A W 38%Twin C pf. 88
Underwd ..133
do pf 112% 120

T'n Pnc pf. 70 7ft%Un Tank.. 99 100%
do pf 107% 110

I'nClir Fts 120 140
do pf. ... 101

IT Pn'» lpf 48%
r f> Exnr.. 7%
1* S Hoffm 51%T'n Pr»n Rd 17
t'SCTPIpe.. 31%
do pf.... 70K

T'Sfn * le pf 94%r S Tobae 3*
do pf 112

V*~f C pf.. 61
Va 1CAO... 31%
do pf.... 80

Vn Rv A P 38%Wab nf R.. ?2HWest F.I pf.107% 107%West Air R 03
Wt'son pf.. 8ft
Wll Ovd pf. 43
Wis r"enr 20
Wlwth pf.. 170
Wortblnw P 31%Worth nf A 80
do pf B.. 7ft

13%
12%
73
34
100
.80
121
92%
183
84
31%
11«%
33

i%
410
127
10ft
53
48
3»

1^0

10ft
.',0
T%
23%
18
34%
73

30%
113%
02
33%
81

24

88

121

I.nmr.l! POWKR MRCVHITIR*.
The Lehigh Power Securities Corpora,

tlon for the year ended March 31 l«Ht
received from It* subsidiaries $2,117,218.
After all taxes, charges. etc., the un-
distributed Income amounted to over
$2 00 a nhare on the J07.S45 shares of:
outstanding stock.

S. O. INDIANA DIVIDEND.

Chicaoo. Aug. 7..The Standard Oil
Company of Indiana announced to-day
the regular quarterly dividend of It per
share, payable September IB, to ttock-
holders of record August 17.

NEW ISSUE

$4,000,000
General Refractories Company

First Mortgage 6% Sinking Fund Gold Bonds >

Series A
Dated August 1, 1922 , Due August 1,1952
Callable at a whole or in part, on 30 days' notice at 107during the first 10 years (prior to August 1, 1932), and at 105 during the

next 10 years (prior to August 1, 1942), the premium thereafter decreasing H% annually to maturity.

Capitalization
(upon completion of present financing)

Funded Debt:
First Mortgage 6% Sinking Fund Gold Bonds, Series A,

(this issue, further Series issuable under restrictions of Mortgage), $4,000,000
Capital Stock:

' 180,000 Shares, no par value,
representing (after deducting funded debt) net assets of 12,350,592

From hi* letter, Hon. William C. Sproul, Preeident, further tummariset a* follow* i

BUSINESS: General Refractories Company, incorporated in Pennsylvania, is to acquire,
directly or through substantially entire stock ownership, the assets and busineas of
the General Refractories Company, of West Virginia, and other previoualy existing

x companies the earliest incorporation of which dates back to 1900. The Company will
have 12 manufacturing plants, in Pennsylvania, Kentucky and Illinois, with capacity
to produce 247,000,000 refractory brick a year. It will constitute one of the largest
companies in its industry in the United States. Its clay and ganister lands owned in
fee or through mineral rights are sufficient to provide raw material for production of
clay and silica brick at present capacity for more than 80 yeara.

REFRACTORIES: Refractory brick constitute the chief material which all furnaces,
stacka and retaining vessels used in the manufacture of iron and steel are made.
With labor and material actually entering into the product itself, they constitute
one of the three most important requisites for iron and steel manufacture.

In addition to blast furnaces, Bessemer converters and open hearth furnaces in the
iron and steel industries, refractory brick are also required for the construction of
by-product coke ovens; for furnaces used in the smelting and refining of zinc,
lead and copper; in the production of malleable and foundry iron; for the con¬

struction of retorts used in gas manufacture; and in the pottery manufacturing,
lime manufacturing, cement manufacturing and glaas manufacturing industries.

PURPOSE OF ISSUE: The proceeds of these $4,COO,000 Bonds will retire $1,141,000 out¬
standing bonds, reimburse the Company for expenditures made in the acquisition
of properties and add to working capital. Neither the General Refractoriea Company
nor any of the companies whose properties it is to acquire have any floating debt
shown in their December 31,1921 consolidated balance sheet prior to this financing,
and the Company will have no floating debt upon completion of this financing.

ASSETS: Total net assets after deducting all liabilities other than funded debt, amount
to $16,350,592, or more than 4 times these $4,000,000 First Mortgage Bonds, constitut¬
ing the Company's total funded debt.

SECURITY: First Mortgage on all real estate, plants and equipment, and all securities
of subsidiary companies, and other fixed assets owned by the Company at the time
of the execution of the Mortgage, or thereafter acquired, (except for existing or pur¬
chase money mortgages on after acquired property). Fixed assets to be covered by
these $4,000,000 First Mortgage Bonds are valued by the Company at $12,922,473. This
valuation is substantially less than the value of the properties as reported by inde¬
pendent outside appraisers.

EARNINGS: Average annual net earnings, after depreciation charges and all inventory
and other adjustments, for the six years ended December 31,1921, were $1,452,719, or

more than 6 times the $240,000 annual interest requirement on this total funded
debt. For the year ended December 31,1921 there was a net loss of $421,152, after de¬
preciation charges and all inventory and other adjustments. Current net earnings
are at the rate of more than 4 times the interest requirement on this issue.

FINANCIAL CONDITION: Total current assets, including $941,152 cash, upon comple¬
tion of this financing, amount to $3,091,244, or more than 23 times total current
liabilities of $134,050.

SINKING FUND: Cumulative sinking fund, payable semi-annually, at the rate of 1%%
per annum, first payment December 1, 1922, to be used for purchase or call and re¬

tirement of Series A Bonds, is sufficient to retire the entire $4,000,000 Series A Bonds
at or before maturity.

We Recommend these Bonds for Investment

PRICE 95!/2 AND ACCRUED INTEREST, YIELDING OVER 6.30%

LEE, HIGGINSON & CO.
BOSTON NEW YORK CHICAGO

HIGGINSON & CO., London

The above statements, while not guaranteed, are based upon information and advice which we believe accurate and reliable.

A Bank as Well
Our position as a title and mortgage

company is so constantly before the public
that even our best customers sometimes
do not have In mind that we can serve
them as bankers also.
We have a Banking Department with

$38,000,000 in deposits and 13,574 deposit¬
ors.a good sized banking institution even
tor New York City.
The same push and energy and desire

to serve that have made our title work a
success will please you in our Banking
Department.We would like to have more depositors of
the right kind, particularly real estate and
mortgage Investors.

Title Guarantee & Trust Co.
Capita] $7,500,000. Surplus $11,000,000.

176 Broadway, New York. 175 Rcmien St., Drooklyn.137 Waet I25tk St., New York. 350 Fulton St.. Jamaica.370 East 149th St., New York. Bridge Plaza Nortk, L. I. City.90 Bay St., St. George, S. I. Mineola, Long !*land.

POLICE LINOMST PKXSIONBD.
Lieut. George H. Quackenbos, who

speak* twelve language* and many dia¬
lects, In charge of the Information Bu¬
reau at Police Headquarters, was placed
on the retired list last Saturday. Hli
pension will be $1,<180 a year. He »'«*
nppolnted to the force In 1SW, underTheodore Hoosevelt, who sent out a call
for college graduate*.

COFFEE.
Range of prices.

I'rev.
Open. High. Low. Close.Close.Pecembor P.*T 9.3B 9.3T 0.38 9.34

March 9..W 9.38 9.38 9 39 9 3#
May 9.38 9.38 9.3* 9.39 9.39

FINANCIAL NOTES.
Iloth k Co.. M Pine street, have issued a

letter describing the International Investmnnt

"

situation. A parallel la drawn between the
relative high ratea which foreign borrower*

are paying In the American market with the
rates paid by American railroads when tlity
borrowed In Europe a generation ago.
Jason li. Weaterfleld, secretary of the

Committee on library of the New York
Stock (exchange, will addrnaa the Lion* Club
on ' The Stock Exchange of Fact and Kle-
tlon."\ at Its regular meeting at the Hotel
Mario Antonlctte at 12:30 o'clock to-day.

Farr A Co. announce the publication of
the 10U2 edition of Manual of Hugar Com¬
panies This pamphlet furnishes latest avail¬
able facts and figures pertaining to the
standing and financial condition of twenty-
five leading sugar companies.
The Irving National liank haa been ap¬

pointed trustee under a refunding mortgage
of the Mldweat Engine Corporation to sccujra
an Issue of 13.000,000 7 per cent, fifteen year
gold bonds.
Affairs of the California Tacking Corpora¬

tion »r* dlschnsed at length In the securities
and commodities review of A. A. Houaman
A Co. Tha bankers state that on the bails
of operation* since tha beginning of tha

To Holderspf Certificates of Deposit for

Texas & Oklahoma Railroad Company
First Mortgage Five Per Cent Forty-Year Gold Bonds
laaued under the Deposit Agreement of February 14, 1916,
between the undersigned Committee and holders of said
bonds who should become parties thereto.

Notice is hereby given that the Committee has approved and
adopted a Plan and Agreem* :t, dated November 1, 1921, for the
reorganization of Missouri. Kansas & Texas Railway Company,
and an Agreement of Adjustment, dated March 1, 1922, between
the undersigned Committee and J. & W. Seligman & Company and
Hallgarten & Company, the Reorganization Managers under said
Plan and Agreement, made by tne Reorganization Managers In
consummation of said Plan and Agreement, and that copies of such
Plan and Agreement and of such Agreement of Adjustment have
been filed with BANKERS TRUST COMPANY, the Depositary
under said Deposit Agreement of February 14, 1916.

Any holder of a Certificate of Deposit at any time within
thirty days from the date hereof, upon surrender of nis Certificate
of Deposit and upon payment of his fair contribution toward the
compensation ana expenses of this C . i.mittee, may withdraw his
deposited bonds. Any holder of a Certificate of Deposit who do«s
not withdraw his bonds as aforesaid will be conclusively and finally
deemed for all purposes to have assented to said Plan and Agree¬
ment and to said Agreement of Adjustment and the tenns thereof,
and will be irrevocably bound and concluded thereby-.

Bankers Tnist Company. Depositary of this Con* mittee, will
receive additional deposits of Texas & Oklahoma Bonds under the
Deposit Agreement at any time prior to August 14th, 1922, and will
issue its Certificates of Deposit therefor.

Dated July 14, 1922.

R. WALTER LEIGH,
PERRY D. BOGUE, Chairman.

Secretary. F. N. B. CLOSE,
115 Broadway, New York. JOHN W. HAMER,

WILLIAM W. McCLENCH,DEPOSITARY. JOHN w STEDMAN,
Bankers Trust Company, Commute,.
16 Wall Street, New York.

present fiscal year, tha company "stands to
sell between 35 and 40 per cent, mora casuu

of vanned Kondn thla year than during the
laat fiscal year."
The Bmplra Trust Company has been sp¬

at

Jointed d#tm»|tary under »n »*r»«m»nt dataf
uly 25, ln:2, between the rrudence Boi;'"

Corporation and the Prudence Company. In.%^
providing for the Isauajice of lO.fiOO.OfliO paj
value of mortgag* participation c«rdCTi,»'*»


